EH Williams Capital Management, LLC

570 Seventh Avenue
Suite 504
New York, NY 10018

212-461-6500
The Adviser does not have a website.

Document date: March 30, 2011.

This brochure provides information about the qiediions and business practices of EH
Williams Capital Management, LLC. If you have aquestions about the contents of this
brochure, please contact us at 212-481-6500 agsttlaire @willcapmanagement.com
The information in this brochure has not been apguar verified by the United States
Securities and Exchange Commission or by any staterities authority.

Additional information about EH Williams Capital Magement, LLC also is available
on the SEC’s website atww.Adviserinfo.sec.gov

EH Williams Capital Management, LLC is a registemagestment adviser. Registration
does not imply a certain level of skill or training



[tem 2
Material Changes

This section covers only material changes that loaeerred since the last annual update.
The date of the last annual update of brochureMash 31, 2010.

The business activities of EH Williams Capital Mgement, LLC have not changed
materially since that time. However, the SEC rédgemade significant changes to the
content and structure of Form ADV Part 2. Thisdbure incorporates these changes,
and hence is materially different from EH Willian@Gapital Management, LLC'’s
previous brochures.

In January 2011, a significant client accounting 8% of assets under management,
withdrew funding. As a result, the Adviser madeeduction in staff of one high yield
portfolio manager and one back office person. lardh 2011, the Adviser’'s smallest
separate account client withdrew funding. As ofréha28, 2011, the Adviser had one
account for which it was managing $19 million.
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ltem 4
Advisory Business

EH Williams Capital Management, LLC (“Adviser”) & registered investment adviser,
formed in May 2003. The firm is a joint ventureveeen Williams Capital Management,
LLC (“Williams Capital Management”), a registered/éstment adviser, and E H Capital
L.L.C., an investment Adviser that specializes ighhyield fixed income management.
Williams Capital Management is a wholly-owned sdiasy of The Williams Capital
Group, L.P., a registered broker-dealer (“Willia@epital Group”).

The Adviser has two Co-CEOs: Eduardo Haim, Presidad CIO of E H Capital L.L.C.
and Christopher J. Williams, who is also the CE@ &hairman of Williams Capital
Group, L.P., a registered broker-dealer and thectiowner of Williams Capital
Management.

The Adviser manageseparate account portfolios in long only high yiélked income
strategy. The instruments that the strategy irdualre high yield bonds, higher yielding
investment grade bonds, convertible bonds, prefesinares and debt of non-US companies
or entities.

The strategy is driven by credit research. Theigavtakes a fundamental bottom-up
orientation focusing on underlying asset protegtioranagement quality and financial
flexibility.

Overall, the manager is flexible and is willingtéalor its service to clients’ needs within
fixed income asset management.

Within separate account portfolios, clients may asgrestrictions on investing in certain
securities or types of securities.

As of March 28, 2011, the Adviser managed $19 ailliwhich was all managed on a
discretionary basis.

ltem 5
Fees and Compensation

EH Williams Capital Management is compensated paraentage of assets basis.

The Adviser provides discretionary fixed-income astment advisory services for
institutional investors through separate accounfBhis service includes continuous
evaluation of a client's portfolio, purchases anales of securities according to
guidelines, and oral and written reports to clients

Depending on the investment strategy, fees arectagheo range from 0.23% to 0.35%
(see table below) of average net assets, payabltegly in arrears for assets.



Market Value of | Annual Fee in | Annual Fee in
Total Assets Under | Basis Points Dollars

Management

$ 50 mm 35 175,000

$100 mm 33 330,000

$250 mm 23 575,000

Standard fees are negotiable.

Regarding opening separate accounts, during néigosgathe Adviser presents the
standard fee schedule. Fees are negotiable fmadhtial clients. With existing client
contracted mandates in place, fees are alreadylisbizd.

Billing

Generally, the Adviser bills separate account téidar fees. To date, separate account
clients have employed a custodian to hold sepaat®unt assets, thus the Adviser
cannot instruct the deduction of fees from asse®ients are billed at a frequency
determined at the time that services are contragetkrally quarterly.

Other fees or expenses in connection with advisory services

The Adviser bills for fees agreed to at the time slervices are contracted and approved
by clients. Depending on the arrangements with Abdegiser and third party service
providers, separate accounts may pay for admiti’traand custodial services and
brokerage and other transaction costs.

Please also see “Brokerage Practices” in Item 1dbe
Compensation from the sale of securities or other investment products

The Adviser and the Adviser’s supervised persons mianage client assets day-to-day
do not accept compensation from the sale of séesigr other investment products.

As noted above in Item 4, the Adviser's Co-CEOQO, i§bpher J. Williams, is also the

CEO and Chairman of Williams Capital Group, L.Pregistered broker-dealer and the
direct owner of Williams Capital Management. Thgbthis work for the broker-dealer,

where he spends the majority of his time, Mr. \aithis is effectively compensated for the
sale of securities or other investment productsl Villiams Capital Management does
not view this as a conflict of interest since MrilN@ms is not involved with the day-to-

day investment advisory or trading activities of thdviser. Generally, as a matter of
policy, the Adviser does not effect client portéoliransactions with Williams Capital

Group.

The Adviser and its supervised persons do not veceompensation for the sale of
mutual fund shares.



[tem 6
Performance-Based Fees and Side-by-Side Management

The Adviser and its supervised persons do not parormance-based fees.

ltem 7
Types of Clients

Describe the types of clients
The Adviser provides discretionary fixed incometfmio investment advisory services
to institutional investors, which to date have coisgd public pension funds.

The Adviser negotiates separately with each cliegarding minimum acceptable
account size. Normally, the minimum account siz®20 million.

Item 8
Methods of Analysis, Investment Strategies and Ridkoss

Methods of Analysis and Investment Strategies

The Adviser focuses primarily on high yield fixedcome strategies. The investing
approach is as follows:

* Macroeconomic outlook helps to define broad theffioesthe portfolio and is
incorporated into our forecasts for individual sestand issuers

* Fundamental bottom-up orientation to each creditu$ing on underlying asset
protection, management quality and financial fldiip

e 70-100 positions in portfolio. Balance between edsification of risk and
capitalizing on value-added research ideas

» Disciplined selling based on constant monitoringisif versus return

Material Risks

Credit Risk. The primary risk in high yield bond investinglass on principal invested.
This primarily reflects the high yield bond invessoincreased level of credit risk, in
which an issuer is incapable of paying bond priakcgnd interest or lacks liquidity to
refinance debt. The Adviser believes that it naiteg credit risk by testing outcomes of
“worst case” scenarios for investments. Additibnaghe Adviser may purchase bonds of
companies in bankruptcy or distress if their vgluesents a discount to ultimate recovery
value. The Adviser works with clients to developidglines suitable to their risk
tolerance.

Interest Rate and Yield Curve Risk. The investor runs the risk of declining markeluea
in the case of interest rate and yield curve riskairising interest rate environment.
Although the high coupon level generally associatgth high yield bonds gives



investors greater interest rate protection thah ggade bonds, market values of high
yield bonds can be impact in a rising interest esteironment. To the extent possible, in
such an environment, the Adviser may try to orim portfolio to higher coupon
securities, when and if they are available at neaSte values and are approved credits.

Liquidity. High yield bonds are often less liquid that hilade bonds. As such they
trade at wider spreads than high grade bonds. aB8prmay widen if greater risks are
perceived by the market related to a particulanassor generally in the high yield
market, causing bond values to decline.

[tem 9
Disciplinary Information

The Adviser has no legal or disciplinary eventsréport that would be material to a
client's or prospective client’'s evaluation of tielviser's advisory business or the
integrity of its management.

[tem 10
Other Financial Industry Activities and Affiliatisn

The Adviser’'s Co-Chief Executive Officer, Christeghl. Williams, is also the Chairman
and Chief Executive Officer for Williams Capital @up, L.P., a broker-dealer. Williams
Capital Management, LLC, a joint venture partneEk Williams Capital Management
LLC, is a subsidiary of Williams Capital Group. M~illiams spends the most of his
time with the Williams Capital Group and is not atwed with the day-to-day investment
advisory or trading activities of the Adviser. Asnatter of policy, the Adviser does not
effect client portfolio transactions with Willian@apital Group.

Affiliation with

Management Persons Title Registered Status Broker/dealer name Adviser
Mr. Christopher Wiliams [Co-CEO Series 7, 24, 27 & 63 |Williams Capital Group L.P. Yes
ALPS Distributors, Inc., distributor
Managing Director, Williams of Williams Capital Government
Ms. Dail St. Claire Capital Management, LLC Series 6 & 63 Money Market Fund No

ALPS Distributors, Inc., distributor
Senior Credit Analyst, Chief of Williams Capital Government
Ms. Shayna Malnak Compliance Officer Series 7 & 63 Money Market Fund No

Williams Capital Management LLC is also affiliateith Williams Capital Partners, L.P., a
Delaware limited partnership that makes privatebgotiated equity and equity-oriented
investments in fundamentally sound, middle markanganies throughout the United
States.



[tem 11
Code of Ethics, Participation or Interest in Cli#gnansactions and Personal Trading

Description of the Code of Ethics; Personal Trading

EH Williams Capital Management seeks to foster muaihtain a reputation for integrity
and professionalism. As a result, any activity ekh{1) creates even the suspicion of
misuse of material, non-public information by EHIN&ms Capital Management or any
of its personnel, (2) gives rise to, or appeargive rise to, any breach of fiduciary duty
owed to any client or investor or (3) creates actya or potential conflict of interest, or
even the appearance of a conflict of interest, betwany client or investor, on the one
hand, and EH Williams Capital Management or anytoopersonnel, on the other hand,
must be avoided.

EH Williams Capital Management has adopted a Cddgthacs that sets forth standards
of ethical and business conduct expected of theiskdg personnel and addresses
conflicts that may arise from personal trading bg Adviser’'s personnel. The Code of
Ethics, among other things, requires compliancé wie federal securities laws, reflects
the Adviser’s fiduciary responsibilities and thasfeits advisory personnel, requires the
Adviser’'s personnel to periodically report theirrgmnal securities transactions and to
pre-clear certain securities transactions and addse prevention of the misuse of
material nonpublic information. Personal tradiegarts are reviewed by the Adviser’'s

Chief Compliance Officer. The Code of Ethics vaé provided to any client or potential

client upon request.

Adviser personnel may invest in the same securiteselated securities, that Adviser
buys and sells for clients, but not at or aboutstse time. Such personal trading could
create a conflict of interesk.g)., the possibility of “front running”). However, no
Adviser personnel may engage in a transactionsecarity that is also the subject of a
transaction by a client if such person’s transactieould disadvantage or appear to
disadvantage the client. Among other restrictionghe Code of Ethics, any transaction
in a security in which the Adviser employee knowshas reason to believe is being
purchased or sold, or is being considered for @mselor sale, by an EH Williams Capital
Management client is prohibited until the clientransaction has been completed or
consideration of such transaction is abandonedy pgersonal transaction in a security
during the period which begins seven days befodeeguals with seven business days after
any EH Williams Capital Management client has tchde that security is prohibited.
Additionally, acquisition of any security includedthe Restricted List maintained by EH
Williams Capital Management or the Williams Capi&bup is prohibited. EH Williams
Capital Management does not buy any securitieg@mwn account.



The Adviser does not recommend to clients secaritiewhich the Adviser or a related
person has a material financial interest.

Principal and Cross Trades
As a matter of policy, the Adviser does not engaggrincipal” and “cross” trades. In

the unforeseen circumstance that Adviser does taldersuch trades, the portfolio
managers must seek the authorization of the congdiafficer.

[tem 12
Brokerage Practices

The Adviser selects broker-dealers primarily base@xecution, competitive pricing and

research services. Since the Adviser’'s businefigad income management, spread is
paid within the posted bond prices, not a per sltammission price. The Adviser

compares security prices of various broker-deaded selects the most competitively
priced.

Soft Dollar Benefits

Subject to obtaining best price and execution,Atleiser may consider the provision of
research as one factor in selecting brokers oredeal Research services and products
include publications or reports identifying the wal and advisability of specific
securities. They may also report on macro and onemonomic factors and overall
portfolio strategy.

The Adviser currently has no soft dollar arrangetsierHowever, the Adviser may use
full-service broker-dealers that provide reseacchnost or all of their customers, without
being requested to do so, and the Adviser may @asien receive and use research
provided by these broker-dealers. When this oc¢dims Adviser receives a benefit
because it does not have to produce or pay forabearch. The Adviser may have an
incentive to select broker-dealers based on ieyest in receiving the research or other
products or services, even though no soft dolleargements are in place, rather than on
the Adviser's clients’ interest in receiving thesntavorable execution. However, since
the research provided is not material in nature @mantity and is provided by most
broker-dealers with which the Adviser deals, theviadr's receipt of such research does
not have a material effect on its selection of brettealers. The Adviser does not
separately compensate such broker-dealers fortivespon of such services and does not
believe that it “pays up” for such services. Theearch received is used for the benefit
of all Williams Capital Management clients.



Client Referrals

The Adviser does not consider, in selecting or meoending broker-dealers, whether the
Adviser or a related person receives client refefram a broker-dealer or third party.

Directed Brokerage

The Adviser does not routinely recommend, requestequire that a client direct the
Adviser to execute transactions through a spebriker-dealer. The Adviser will permit
a client to direct brokerage, which may cause tlgiger to be unable to achieve most
favorable execution and can result in additionatdo the client. For example, in a
directed brokerage account, the client may pay drighansaction costs because the
Adviser may not be able to aggregate orders tocethansaction costs, or the client may
receive less favorable prices. The directed bssirteat the Adviser has undertaken to
date has involved dedicating a percentage of climaling within a separate account to
minority-owned brokerage firms.

Trade Aggregation

The Adviser will aggregate trades for client pditie whenever there is the opportunity
to do so. The Adviser aggregates trades to ssdkarity if the credit outlook deems it a
sell, if the price of the security is attractivedell given the pertinent clients’ guidelines
or if similarly managed portfolios are being resttwed. The Adviser will aggregate
security purchases whenever the security is deesugdble to the pertinent portfolios
and when cash levels in the portfolios permit thechase.

The Adviser will determine in advance its proposgidcation of transactions among
client accounts. Ultimately, each client that ggpates in an aggregate order will pay or
receive the average price and gmyg rata transaction charges. If an aggregate order is
not executed in its entirety on a given day, sé@srpurchased or sold on that day will be
allocated to clients on pro rata basis. In all circumstances, each portfolio’scdpe
needs for liquidity, duration or weighted averaggg credit quality and asset allocation
requirements will weigh in the allocation decision.

Trade Errors

Trade errors must be corrected at no loss or keteetihe investment advisory client
unless the agreement with the client as to benafitetting only provides otherwise.

10



[tem 13
Review of Accounts

Review of Accounts

The Adviser provides discretionary fixed-income a@stment advisory services for
institutional investors through separate accounfBhis service includes continuous
evaluation of a client's portfolio and purchasesd asales of securities to insure
compliance with client investment guidelines. ®inthe Adviser actively manages
institutional portfolios, the portfolio manager rews them daily.

Reportsto Clients

Reviews or reports are at least quarterly, but fm@ymonthly or, in some cases, more
frequently according to client needs. Each padfatanager is charged with reviewing
and reporting his or her portfolios. These reparts reviewed by the chief compliance
officer and/or senior management before they ane se

Williams Capital Management writes individual refsofor each client. The typical

monthly or quarterly report includes a portfoligissitions, a list of securities sold and
purchased in the case of a separate account poyib@rformance statistics, a review of
the period written by the portfolio manager and ather required documentation.

Item 14
Client Referrals and Other Compensation

No one who is not a client provides an economicebeto the Adviser for providing
investment advice or other advisory services toAtieser’s clients.

The Adviser and its related persons do not comperesay person directly or indirectly
for client referrals.

[tem 15

Custody
The Adviser does not take custody of client fundsexurities.

[tem 16
Investment Discretion

The Adviser has discretionary authority of clieumds and securities. That discretion is
and has only to be exercised within client defigadtielines. Such guidelines are
developed at the time a contract is drawn up wattheclient.

11



[tem 17
Voting Client Securities

The Adviser will accept authority to vote clientcedties. The necessity for and
authority to vote client securities is determingdte time the client and the Adviser
enter into an investment advisory contract. Theigelr votes proxies for each client,
including any fund, that has specifically authodzbe Adviser to vote its proxies in the
investment management contract or otherwise.

Generally, the Adviser divides proxies into routimeatters and non-recurring or
extraordinary matters. It is the Adviser's gengralicy, absent a particular reason to the
contrary, to vote with management’'s recommendatiomsoutine matters. For non-
recurring extraordinary matters, the Adviser vobes a case-by-case basis, generally
following the policies for such matters detailediome If there is a non-recurring
extraordinary matter for which there is no poligtalled in the Adviser’'s proxy voting
policies, the Adviser votes on a case-by-case basiaccordance with the general
guidelines set forth in its policies. In the evdmd shares that are the subject of a proxy
vote are subject to a voting (or similar) agreemsuath agreement shall supersede these
policies and the Adviser shall vote the relevanareh in accordance with such
agreement.

In furtherance of the Adviser’s goal to vote praxia the best interests of clients, the
Adviser follows procedures designed to identify aadlress material conflicts that may
arise between the Adviser’s interests and thosisotlients before voting proxies on
behalf of such clients.

The Adviser will give clients a written report redag how the Adviser voted their

securities as part of a regular review, unless ajinds specify otherwise. Clients may
obtain a copy of the Adviser’s proxy voting poliand procedures upon request.

[tem 18

Financial Information

The Adviser does not have any financial conditioat is reasonably likely to impair its
ability to meet contractual commitments to clieatsd has not been the subject of a
bankruptcy petition at any time during the pastyears.

Additional |tems

From time to time, analysts of the Adviser who al® employed by Williams Capital
Management may, upon request, speak with tradens The Williams Capital Group in
order to provide them with background informatian marticular high yield issuers, but
will not make recommendations or provide any redeao regulators. Compliance

12



procedures are in place to avoid conflicts in catine with this limited information
sharing.
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